INTRODUCTION
Bankruptcy is a legal instrument, which enables creditors to jointly pursue claims against insolvent debtors. Its aim is to ensure that creditors' claims are satisfied fairly and to the highest possible degree. The main sources of bankruptcy law in Poland are the Bankruptcy Law Act as of February 28, 2003 , which regulates the procedures involved in bankruptcy estate liquidation, and the Restructuring Law Act as of May 15, 2015 , which regulates the restructuring proceedings. The decision to declare liquidation bankruptcy is taken by the court after examining an application filed by an insolvent debtor or one of his creditors, provided that it is not possible to effectively restructure the given entity. This procedure is aimed at obtaining funds necessary to satisfy creditors' claims by selling the enterprise, its organized part or its assets.
Bankruptcy systems worldwide are based on similar foundations and pursue similar objectives. Nevertheless, certain differences may also be observed in different countries. This results from many factors that influence the development of national bankruptcy systems. These include, among others, the applied system of law, both civil and com-mon, the adopted principles of economic and social policy, various cultural customs and traditions, the size of the economy and the level of its development, preferences in the methods of dispute resolution in either judicial or extra-judicial proceedings, the attitude to the liquidation of an insolvent entity (Prusak, 2011, p. 122 ).
There are several classifications of bankruptcy systems in the world. In their research, La Porta, Lopezde-Silens, Shleifer, and Vishny (1997) distinguished the countries in which the treatment of the debtor and his creditors developed under the influence of common law and those in which it results from the development of civil law (La Porta et al., 1997) . Countries belonging to the first group, e.g. the UK, the USA, Canada, Australia or Israel, grant a greater range of rights to creditors and investors at the expense of protecting the rights of debtors. The second group includes countries, which have built their bankruptcy system on the basis of civil law, mainly of German origin (e.g. Germany, Austria), French origin (e.g. France, Belgium, Italy) or Scandinavian origin (e.g. Denmark, Sweden).
However, recent research has shown that the development of bankruptcy systems is currently less affected by the origin of law, but is increasingly affected by institutional changes in economics and politics, as well as by other approaches to law interpretation, technological progress, emerging crises and corruption (Berglof, 2001) . The basic classification of global bankruptcy systems is their division into restrictive and liberal systems (Sgard, 2006) . The first group is used in countries that focus mainly on attracting the investors and foreign capital. Restrictive bankruptcy systems protect first and foremost the interests of creditors. The purpose of bankruptcy proceedings is to maximize the satisfaction of their claims, most frequently through the liquidation of the debtor's entity. The systems favoring creditors are found in the UK, Germany, Japan, Italy, China and Sweden. Liberal systems are characteristic of countries focused on economic stability and job protection. The solutions adopted in this model protect the debtor's enterprise and include instruments that enable taking restructuring actions to postpone the deadline for repayment of liabilities. The countries favoring debtors include, for instance, France, Spain, countries of Latin America, the Middle East and Africa. The mixed system, which exists, inter alia, in the USA and Canada, seeks to find a balance between the protection of the interests of debtors and creditors. In recent years, many countries and international organizations have taken steps to reform their bankruptcy laws. The undertaken reforms aim at increasing the importance of reorganization and restructuring procedures and at minimizing the number of liquidation proceedings. An example of such an approach is also the implementation of bankruptcy law reforms in Poland.
In Poland, the initiation and implementation of bankruptcy proceedings is one of the basic premises for the valuation of the business entity's property. Valuation consists in appraising the value of the enterprise and its assets as well as the economic effects of the decisions made; the level of quality of such valuation should ensure that the recipients of this information are able to assess the effects of actions taken in the past and make the most advantageous decisions in the future (Kamela-Sowińska, 2006, p. 22).
Despite doubts related to the valuation reliability and the need to incur additional costs and often also to extend the time of bankruptcy proceedings, valuation is a necessary and fundamental procedure to achieve the objectives of bankruptcy as a legal instrument. Correct appraisal of the assets value is the basis for making rational decisions, which allows for effective and efficient bankruptcy proceedings, but also for taking appropriate actions related to bankruptcy proceedings both before their formal commencement and at each stage of their implementation (Ratner, Stein, & Weitnauer, 2012, pp. 13, 96, 98) .
The category of value determined in the course of valuation is closely related to the type of prices applied. Pursuant to the provisions of Polish bankruptcy law, the assets composing the bankruptcy estate must be appraised based on their book value, mainly for the purpose of financial reporting, and based on the market value. The market value of the bankruptcy estate should enable the most reliable estimation of the amount of funds obtainable from the sale of this estate in the course of liquidation proceedings, and thus enable the assessment of the anticipated degree of the satisfaction of creditors' claims. Due to the specific nature of sale under bankruptcy proceedings, in addition to the market value, some values also determine the forced sale value. The present article provides an assessment of bankruptcy assets valuation according to the above three types of value in terms of their objectivity, accuracy and usefulness in achieving the objectives of bankruptcy proceedings in Poland.
LITERATURE REVIEW

Bankruptcy estate as a subject of valuation
On the day of the declaration of bankruptcy, regardless of the adopted mode of its conduct, the debtor's assets become the bankruptcy estate. This consists of assets belonging to the debtor's enterprise at the moment of bankruptcy declaration by the court and assets acquired in the course of bankruptcy proceedings. Certain assets are exempt from this rule, including items necessary for the survival of the debtor and the maintenance of his family for at least two weeks and other assets excluded from the bankruptcy estate pursuant to a resolution adopted by the Creditors' Meeting (Bankruptcy Law, 2003, Arts. 63, 64, 121). The assets comprising the bankruptcy estate are determined by the receiver of a bankruptcy who makes an inventory and a list of claims. The inventory register should contain a list of all rights, movable property, real estate, cash in hand and bank deposits administered by the receiver (Bankruptcy Law, 2003, Art. 69). The inventory and the list of claims are prepared on the basis of books of account and undisputed documents.
The most common practice, especially in the case of bankruptcy of entities having significant assets, is to appoint a court expert to prepare a proper valuation of the assets comprising the bankruptcy estate. The current legal provisions do not clearly specify the criteria for the selection of such an expert. It is typically made on the basis of recommendations made by the head of the enterprise or creditors, depending on the nature of the enterprise's activity and its assets. However, if the entity's assets include real estate, which applies to a vast majority of business entities, the choice of a court expert is made from among persons having professional qualifications of a certified assets value who in such a case has no right to refuse to perform this function.
The aim of the valuation of entity's individual assets is to determine the current value of these assets. The provisions of Polish bankruptcy law do not specify the type of the estimated value or the methods and techniques of such valuation. The key issue in the dispute over the valuation of assets in bankruptcy is the choice between "going concern values" and "liquidation values". If a given entity intends to continue its operation in a substantially non-decreased scope, it is assumed that the assets held by it are adapted to the conducted business activity. Their value will be gradually transferred to the value of manufactured goods or rendered services. Therefore, the assets value of such an entity can be determined by appraising the future economic benefits of the entity generated by having and using a particular asset. The assets value of such an entity can also be determined on the basis of their prospective sale at prices that include the anticipated profit margin. "Going concern values" take into account future events and the need for discounting for risk and the time value of money (Fortgang & Mayer, 1985 , pp. 1063-1064). If the going concern assumption is unjustified, the assets liquidation value is determined. It depends on how much time the seller has at his disposal and who, where and how sells. Hence, a distinction is often made between orderly and forced liquidation (IVS, 2017, IVS104 par. 80.1). In the first case, there is a reasonable time for the sale of assets under normal market conditions. In the latter case, assets are liquidated as quickly as possible and the obtained sale price is below the market value.
Book value
The book value is determined by the application of prices at which given assets are included in the balance sheet of a business entity. The currently applicable IFRS regulations and the provisions of the Polish Accounting Act allow to distinguish two basic models of balance sheet valuation, i.e. the historical cost model and the fair value model. The historical cost model is based on historical cost measures and the prudent valuation principle. At the balance sheet date, the initial value of an asset is decreased by depreciation write-offs, if it is subject to depreciation, and write-offs for impairment losses, if any. Impairment losses arise when "it is highly probable that an asset controlled by the entity will not bring in future, in large part or entirely, expected economic benefits" (ISAP, 1994) .
The fair value model, as its name suggests, uses the fair value as a valuation parameter. At the balance sheet date, the value of an asset disclosed in the books of account is revalued to its fair value through a revaluation write-down or write-up. Under this model, it can result in both a reduction and an increase in the current value of the asset.
The Polish Accounting Act indicates the dominating role of the historical cost model, although in certain situations it allows for a departure from historical costs in favor of the fair value. This is due to the fact that the prudence principle is emphasized as a decisive factor in the process of balance sheet valuation of assets. This is a general method of balance sheet valuation of assets of the going concern. It is applied to entities that are subject to restructuring procedures.
A rejection of the going concern assumption results in that the balance sheet valuation of the entity's assets is based on "the net realizable value, not higher than their acquisition price or manufacturing cost, less any previous depreciation and amortization write-offs and write-offs for impairment losses" (ISAP, 1994, Art. 29). This is a typical case of bankruptcy proceedings aimed at liquidation of the bankruptcy estate. If the net realizable value is less than the value determined on the basis of acquisition price, manufacturing cost or fair value, an adjustment should be made by way of a revaluation write-down. If the historical cost value is less than the net realizable value, the prudence principle should be applied.
In summary, valuation in accordance with the Polish accounting principles does not allow to increase the values disclosed in the balance sheet if the market value exceeds the book value, even if it was justified and documented in the valuation prepared by an assets value. From the point of view of bankruptcy proceedings, only the information about the current value of the debtor's assets realizable in the case of forced sale is crucial, and for this purpose the balance sheet valuation cannot be entirely considered as useful, in particular in the case of fixed assets (Bauer, 2014, p. 658). The balance sheet value may constitute a starting point for the valuation of the enterprise as a whole using property methods (Ratner et al., 2012, pp. 25-27) or a basis for determining the value of real estate using the so-called accounting method (Mooya, 2016, pp. 52-54).
Market value
Market value is clearly defined globally as "the estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer and a willing seller in an arm's length transaction, after proper marketing and where the parties had each acted knowledgeably, prudently and without compulsion" (EVS, 2016, EVS1; IVS, 2017, IVS104; RICS, 2017, VPS4). An identical definition is also introduced in Polish law (ISAP, 1997, Art. 134) and Polish valuation standards (PFSRM, 2017, par. 2.1). The above definition emphasizes two basic assumptions of market value estimation.
The first is to ensure proper marketing of the sold asset, in particular the length of its exposure to the market should be sufficient to attract an adequate number of potential buyers. The second premise is that both the seller and the buyer are not forced to enter into and complete the transaction. The market value is therefore the price that would appear on a hypothetical contract or equivalent document at the valuation date, reflecting all the factors taken into account in the preparation of the bids by all market participants and the highest and best use of the asset, i.e. the one that maximizes its productivity and is possible, legally permissible and financially feasible (IVS, 2017, IVS104).
An assets value that appraises the market value of the assets of the bankruptcy estate, both real estate and movable property, has, within the framework of applicable laws, exclusive rights to select the approach, method and technique of valuation. In the case of real estate, the choice of valuation method depends in particular on: the purpose of valuation, type and location of the real estate, its intended use, the level of technical infrastructure, the state of development, available data on prices, income and characteristics of similar real estate items.
The methods of determining the market value of real estate have been described in detail and regulated by professional standards of assets values. Three basic approaches are distinguished: market, income and cost (RICS, 2017). The market approach is a set of procedures used to determine the value of a real estate object by comparing it with other similar entities sold during the given period using the appropriately selected comparative units to adjust the sale prices realized. Three valuation methods were developed within the market approach, i.e. comparison in pairs, average price adjustment and statistical market analysis, the last of which being applied much less frequently (PFSRM, 2009c). The income approach may be applied to real estate that generates or can generate reliably measurable income, assuming that the potential buyer pays a price for the real estate based on that income. The value of the real estate in bankruptcy is determined using the simple capitalization or discounted cash flows technique (PFSRM, 2009b). The cost approach is used to determine the reconstruction value of a real estate object and is used for objects that are sold very rarely or are not at all subject to market trade. The value of the object is defined as the sum of the cost of land acquisition and the cost of reconstruction of other parts of the real estate (PFSRM, 2009a).
While the valuation methods for real estate are well described in the valuation standards, in the case of other types of assets forming part of the bankruptcy estate, there are no separate, specific rules for estimating their value. Thus, when determining the market value, court experts who appraise the value of the bankruptcy estate use the approaches developed for real estate.
Forced sale value
If, for any reason, the seller is under constraints that require the sale of an asset in conditions that do not comply with the definition of the market value, the obtainable amount is equated with the forced sale value. At the same time, the European standard emphasizes that such a value does not constitute a new basis for the value, but is a type of market value with a special marketing assumption. This usually means that the valuation is made when the sale has to be made in too short a time to get the best bid. The standard emphasizes that the value can help the seller to determine the price that should be accepted in forced sale circumstances, but this is only a commercial judgment. "Any relationship between the price achieved by such a sale and the market value is coincidental" (EVS, 2016, EVS1 par. 5.10.8).
IVS treats the forced sale value as one of the premises that may affect the determination of the liquidation value, which in this case is, in addition to the market value, one of the basic values (basis). According to this standard, a forced sale reflects the most likely price that a particular real estate item can bring in the following conditions: In such a case, the price is affected not only by the interplay between demand and supply in a given market segment, but also by other important factors affecting the sale (Renigier-Biłozor, Walacik, Źróbek, & d'Amato, 2018, p. 104).
The forced sale value was defined for Polish assets values as "the amount of money obtainable from the sale of real estate when the seller is under compulsion to sell it" (PFSRM, 2014, par. 3.1). The standard emphasizes that, while making a valua-tion, the value should take into account important and specific circumstances relevant to the seller, and not the circumstances in which a hypothetical seller would act on an arm's length basis.
Although the concept of forced sale is quite clearly defined, there is a lack of clear procedures to determine the value to be used for this type of sale Čibera and Krabec (2017) presented a study on the difference between the estimated market value of assets and the price obtained in the circumstances of a forced sale under bankruptcy proceedings in the Czech Republic. The established discrepancy between the actual and estimated price of assets fluctuated by more than 30%. The authors also identified six possible causes for this situation, i.e.:
1) incorrect selection of the value category in relation to the purpose of valuation;
2) qualitative changes in the assets from the moment of valuation until the sale;
3) information asymmetry and alternative costs on the part of the insolvency administrator; 
AIMS
The aim of the study is to present the specificity of the valuation of real estate and movable property comprising the bankruptcy estate of enterprises that are subject to bankruptcy proceedings aimed at liquidation of the debtor's assets in accordance with the binding legal regulations and current practices applied in Poland. Another aim is to analyze the reliability and usefulness of the valuation using the book method, the market method and the forced sale value for the effective implementation of the main objective of the proceedings. In particular, the study evaluates the possibility of correct estimation of the value of funds obtainable from the sale of individual assets in the course of implementing the liquidation procedures. In order to meet the above aims, three detailed research questions have been additionally formulated:
1) Does the balance sheet valuation of the assets make it possible to estimate the value of the bankruptcy estate?
2) Do the conditions for the sale of assets under liquidation bankruptcy justify the use of the market value as a parameter for the valuation of the assets comprising the bankruptcy estate?
3) Is it justified to estimate the forced sale value of the assets comprising the bankruptcy estate from the point of view of the purpose, conditions and limitations of such a valuation?
METHODS
The basic research methodology used in this article combines a critical review of the subject literature, legal acts binding in Poland, as well as Polish and international standards of valuation with a case study. Conducting the detailed analyses of bankruptcy and restructuring proceedings in Poland is currently very difficult and requires each time individual consent of the court, which conducts specific proceedings. It was supposed that the situation would improve after the establishment, in line with the EU requirements, of a Central Bankruptcy and Restructuring Register. The obligation to establish it was included in the Polish Bankruptcy Law Act and in 12 other legal acts. However, despite works lasting over 25 months and outlays amounting to PLN 10 million, the register has not been created. The Ministry of Justice has recently decided to completely abandon this project. It might be replaced by another register, the so-called National Register of Indebted, which should launch in December 2020.
The empirical research covered the enterprises operating on the territory of Lubelskie Voivodeship in Poland that were subject to bankruptcy proceedings conducted in the District Court Lublin-Wschód with the seat in Świdnik, IX Commercial Division for Bankruptcy and Reorganization. After a preliminary analysis of the available court files, 15 business entities were selected for further in-depth examination. These entities were selected in a deliberate and non-random manner. The basic selection criterion were entities, which used the services of different certified assets values. The selected entities constitute a case study, not a random sample representative of the entire population of enterprises that went bankrupt at that time. They were selected in order to illustrate and assess the most diverse and practical solutions used by entities involved in bankruptcy proceedings to appraise the value of the bankruptcy estate within the framework of regulations commonly applicable to all business entities operating in Poland. The adopted criterion for selecting the examined entities allowed to choose entities with different legal form, size, structure of assets and level of debt.
The valuation reports drawn by certified values appointed by the court to estimate the value of the bankruptcy estate, as well as financial statements submitted to the proper court register, have been submitted to a thorough analysis. Interviews conducted with three judges presiding over the examined proceedings have been a significant contribution to the conducted analyses. Additional sources of information have been other reports prepared by receivers, administrators and court supervisors, as well as judicial and other documents collected in the examined court files.
RESULTS
The valuation of the book value of the assets and liabilities in the examined entities was performed in accordance with Polish balance sheet law, none of the analyzed enterprises prepared their financial statements using International Financial Reporting Standards. The valuations rejected the going concern assumption. The value of assets was established at the level of net realizable value, taking into account the prudence principle. The assets that have lost their value in use or trade as a result of the cessation of operation were written off against costs. Provisions were also made for expected additional costs and losses resulting from the discontinuation or inability to continue as a going concern, including additional costs resulting from the ongoing bankruptcy proceedings. The differences resulting from the performed valuation and related to the created provisions decreased the value of the equity. The book values of assets and liabilities of the examined entities as at the day preceding the declaration of their bankruptcy are presented in Table 1 .
The estimation of the market value of the assets comprising the bankruptcy estate in the examined entities was conducted by court appointed certified values. The valuation of real property was performed in accordance with Polish valuation standards. The values used mainly the comparative method. Income methods were used mainly for the valuation of real estate objects from which the enterprises benefited through rent, lease or tenancy. The cost approach was used for specialized properties that were non-marketable. A detailed list of methods used to determine the market value of real estate is presented in Table 2 .
The valuation of the market value of movable assets was carried out using a combined approach, which included elements of the comparative and cost approach. The comparative approach made it possible to determine the market value of an asset as being equal to the average transaction price obtained for similar objects adjusted for distinguishing features and time-related wear. When estimating the value of movable fixed assets, the cost approach with an adjustment of their value to market prices was mainly used. For this purpose, the following were taken into account:
1) the price of new objects which are the same or similar to the ones subject to valuation;
2) the degree of technical deterioration and moral depreciation;
3) how up-to-date the structure is by comparing it with the currently produced structures;
4) the development of supply and demand.
When valuing inventories as a component of bankruptcy estate, much wider access to market prices of similar market items made it possible to apply the comparative approach. The estimated value of these items was determined based on the average transaction price of similar assets, including the necessary adjustments related to their physical condition, usefulness and marketability. For this purpose, the results of the inventory made were used.
The valuation for forced sale was made by a certified assets value appointed to prepare a valuation report on the assets comprising the bankruptcy estate in only one of the analyzed companies. The receiver attempted to sell the assets according to the estimated value, but despite the costly and aggressive exposure, including several announcements and direct reaching out to potential buyers, the procedure was not successful. In the revaluation report, the certified value determined the adjusted value for the purpose of forced sale. The adjustment factor was established on the basis of the adopted attractiveness factor and the price incentive factor. The first factor indicates an increase or decrease in attractiveness due to additional features. The second factor relates to market activity and the expected duration of market exposure. In the present case, based on market analysis and in-formation obtained from intermediaries, the certified value established the final value of the discount rate for forced sales at 18%. It was used to determine the forced sale value of both real estate and movable property. However, the prepared valuation report did not contain a detailed description of the algorithm used for estimating the rates.
Due to the fact that the valuation reports on the assets comprising the bankruptcy estate in the analyzed entities did not contain the estimation of the forced sale value, the author of this article calculated their hypothetical, approximate value using the above-described discount rate. The use of the same forced sale rate is a substantial simplification and serves only to indicate the potential impact of such an adjustment on the final result of the valuation. Tables 3 and 4 present the comparison of the established book values, market values and hypothetical forced sale values. n/a n/a n/a n/a n/a 8 236,507 1,427,000 1,027,4 4 0 -503 -334 9 n/a n/a n/a n/a n/a 
DISCUSSION
The correct valuation of assets of a business entity is crucial for the effective conduct of bankruptcy proceedings. However, in this context, the role of balance sheet valuation is limited. It can form the basis for verifying the state of the debtor's insolvency or be a preliminary estimation of the bankruptcy estate. However, the value of assets determined for the purposes of the balance sheet, based on legally binding valuation models, differs significantly from the value estimated by the value. The presented study explicitly shows that the application of the prudence principle in the valuation of real estate results in a significant undervaluation of these assets in the prepared balance sheet. In the examined entities, the book value of both real estate and movable property was about 250% lower than their market value determined by certified values. Even taking into account the specific nature of the sale of the bankruptcy assets using the forced sale rate, the balance sheet value still remains significantly lower. This clearly results from the application of the prudence principle, which does not allow to increase the historical book value, even if the net sale price of the asset on the market is higher. External users of the financial statements cannot correctly estimate the value of the bankruptcy estate on that basis, in particular if real estate constitutes a significant part of the total assets of the entity. In such a case, the entity's balance sheet does not provide the information that is most desired by the largest group of interested parties, i.e. creditors, to whom the financial statements are addressed.
The choice of the price to determine the sale value of the assets of the bankruptcy estate should take into account the specific nature of sale in bankruptcy proceedings. In order to be able to use the market value, two basic premises must be met, i.e. sufficient time of exposure of the asset to the market and no compulsion to sell. In the event of bankruptcy, the receiver is under compulsion. The main constraint is the time pressure resulting from the deadlines for bankruptcy procedures, which usually makes it impossible to negotiate the real market price. The information about being put up for sale and being submitted to market forces is insufficient compared with the exposure time and the promotional activities necessary to achieve the best price. In addition, the information about the owner's financial troubles usually reaches the market. Thus, potential buyers, despite being interested in purchasing a given asset, but knowing the seller's situation treat such a transaction as the proverbial opportunity. Furthermore, the liquidation sale procedure, which in accordance with the binding regulations must take the form of a public tender or an auction, limits the price negotiation options. As a result, the value of the obtained funds for the bankruptcy estate is significantly lower than the amount obtainable under normal market conditions.
It is surprising that the practice of establishing the forced sale value by certified values in bankruptcy proceedings is so rare. The performed valuation is the basis for determining the minimum initial sale price of assets. The receiver cannot dispose of any asset below the estimated value without the prior approval of the judge-commissioner. The overvaluation of the bankruptcy estate thus extends in time the sale procedures, which generates additional costs and further reduces the amount of funds available for the repayment of the bankrupt entity's debt.
CONCLUSION
The most important conclusion resulting from this study is the statement that in order to properly estimate the expected level of satisfaction of creditors' claims, it is necessary to determine the selling value of the assets comprising the bankruptcy estate. In particular, in relation to research questions posed in section 2, it must be claimed that:
1) the balance sheet valuation does not allow to estimate the value of the bankruptcy estate, which directly results from the application of the prudent valuation principle in accounting;
2) the specific nature of the sale of assets under liquidation bankruptcy proceedings means that the basic assumptions for determining the market value are not met;
3) the forced sale value is the most appropriate parameter for the valuation of the assets of the bankruptcy estate from the point of view of the purpose and conditions of valuation by certified assets value appointed by a court in the course of liquidation bankruptcy proceedings.
The basic recommendation resulting from the above conclusions is the introduction of the obligation for values to determine both the market value and the forced sale value of the appraised real estate and movable property. This obligation should be explicitly included in Polish bankruptcy law. Pending the amendment of the provisions, the court should formulate such a recommendation in its decision on the appointment of a certified assets value. Since there are no clear rules, procedures and methods of estimating the forced sale value, it is additionally recommended that the obligation to include all assumptions adopted for valuation in the prepared valuation report be introduced.
The basic limitation for use of the forced sale value is the problems related to its estimation. The presented studies are case studies, which do not show how such a valuation should be conducted. Moreover, they cannot be used as a basis to assess whether the actual price obtained at the time of the sale coincides with the estimated value. In addition, the practice of conducting a valuation by Polish certified values should not be assessed on the basis of the several cases examined here.
Taking into account the scope of the conducted analyses, their limitations and formulated conclusions, it is possible to indicate several directions of further research. Firstly, it should be verified to what extent the prices obtained in sale transactions were congruent with the estimates and, on this basis, the shaping of the forced sale value in Polish conditions should be assessed. Further research should identify the factors influencing the value of the discount on the sale of assets in liquidation proceedings for various assets comprising the bankruptcy estate, including both real estate and movable property. Consequently, a practical procedure for determining this value should be developed.
